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Empirical Study of the Relationship Financing
by High-Tech SMEs Based on the Game Theory
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Abstract: Relationship financing can effectively alleviate the information asymmetry between banks and high-
tech SMEs, eliminating the adverse selection. This paper studied the relationship financing of high-tech SMEs
with signaling game theory and empirical method based on financing characteristics of the high-tech SMEs. The
data analysis of high-tech zones in Tianjin showed that continuous signal transmission to the bank helped high-
tech SMEs improve the financing ability. Successful signals would strengthen the strongly-typed probability
while failed signals would weaken the probability. The high-tech SMEs of more patents and closer relationship
with banks would enjoy more interest rates privilege. In addition, the statecowned nature of enterprises and the

size of banks had a significant effect on interest rates privilege.
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